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摘  要 
我国证券市场经过 20 多年的发展，规模不断扩大，市场日趋成熟。截止 2014




















































    The Chinese security market has developed over 20 years with growing scale 
and more mature mechanism. By the end of 2014, there were over 2657 listed 
companies on Shanghai and Shenzhen Stock Exchanged Market, which the total 
trading turnover was 74.23 trillion RMB that ranked the second largest market in the 
world. With various forms of creation, especially the introduction of Securities 
Margin Trading and Stock Option trial, the Security Market in China is starting to 
warm up and reviving into a fully new stage. However, there are still some questions 
which are concerned by investor about how to value the listed companies, work out 
the reasonable range of stock value, reduce aimless and speculative actions and avoid 
risk.     
This article takes Henan Pinggao Electric CO., Ltd (listed on Shanghai Stock 
Exchange Market, Stock Code 600312) as a target, utilizes Relative and Absolute 
value of assessment Models to value this company and then work out the investment 
suggestion. Starting with Marco-economy, the article analyzes the layout of Chinese 
Energy and Electricity Load, status of Electricity industry and the prospect of 
Extra-high voltage (EHV). Also, the below article introduces some fundamental 
information about the market scale of Electricity industry, the market position of this 
company and competition. Based on the financial status of this targeted company, the 
article gives the forecast on annually turnover and profit from 2015-2020 for this 
company by Free Cash Flow Model (FCFF), then by using Capital Asset Pricing 
Model (CAPM) to calculate the cost of equity capital and work out Weighted Average 
Cost of Capital (WACC) to discounted FCFF by WACC. Finally, calculating the 
company’s investing value based on Two-stage Growth Model. At the same time, the 
article also gives the effort on status of competitor, using Price-earnings Ratio 
Approach (P/E) to value the company and work out reasonable price. 
In summary the results of above two valuation models, the conclusion is: the 
reasonable investing price of Pinggao Electric is between 18.41 and 34.50 RMB. As 
current price of Pinggao Electric is lower, the suggestion is that the investor should 
buy the stock with caution of avoiding risk.   
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